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资者的过度自信行为。本文在 Gevais 和 Odean（2001）以及 STV（2006）等学
者的研究基础上研究认为，过度自信使投资者将高市场收益率归功于其优秀的投
资能力以及私人信息从而带来更多的市场交易，并在理论研究基础上采用实证分
析的方法进行多角度对比研究。在实证研究方面，本文以 2004 年 7 月至 2013




























This paper focuses on the overconfidence behavior from the perspective of the 
comparison between individual investors and institutional investors in A-share market. 
Based on Gevais and Odean (2001), and STV (2006), this research believes that the 
overconfidence make the investors contribute the high market return to excellent 
investment and private information so as to bring more turnover. This paper conducts 
the empirical study to contrast research from multiple perspectives on the basis of 
theoretical research. In empirical analysis, this paper which takes A-share stocks in 
July 2004 to June 2013 as samples utilize the proportion of institutional ownership, 
current market and turnover to build portfolios for reflecting the investment behavior 
of individual investors and institutional investors. This paper integrates with unrelated 
regression estimation model and multivariate granger causality test to verify the 
difference between individual investors and institutional investors. Furthermore, 
differences of overconfidence bias caused by the financial crisis bull & bear market 
conditions are tested in this model. In addition, we put forward the corresponding 
policy recommendations according to the research conclusion. 
This paper comes to the following conclusions: I. The A-share market have 
significant overconfidence behavior regardless of individual investors and 
institutional investors. II. In A-share market, overconfidence behaviors of individual 
investors and institutional investors have no significant difference. III. Before the 
financial crisis, individual investors are more overconfidence than institutional 
investors in large-sized portfolios, otherwise, the overconfidence bias in the two types 
of investors don’t have significant difference in small-sized portfolios. IV. The 
cumulative overconfidence levels of both individual and institutional investors did not 
differ significantly. However, in bull market condition, overconfidence bias of 
individual investors is higher than institutional investors, and the performance in bear 
market expresses opposite in several portfolios. 
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外，Daniel、Hirshleifer 和 Subrahmanyam（2001）、Gavais 和 Odean（2001）研
究认为当市场处于牛市阶段时投资者的过度自信更强其更显著。 
Statman、Thorley 和 Vorkink（2006）建立 VAR 模型和脉冲响应函数研究过
度自信与交易量，研究表明投资者因其对股票估值和交易能力过度自信而更频繁
交易，从而解释“交易量之谜”。Statman、Thorley 和 Vorkink（2006）运用纽
















































































如 Odean（1999）、Barber 和 Odean（2000）发现美国股票市场中通过经纪人交
易的个人投资者对其私有信息过度自信而过度和投机交易，Barber 和 Odean 
（2002）随后的研究发现网上交易的个人投资者比通过经纪人交易的个人投资者
更加过度自信、交易更加频繁而且投资，但收益率却更低。 
Barber、Lee、Liu 和 Odean（2009）运用台湾投资者的交易数据研究发现 1995





Barber 等 (2009)的研究仍不能衡量个人投资者和机构投资者的过度自信程度。 
Chuang 和 Susmel（2011）研究了台湾股票市场中个人投资者和机构投资的
交易行为，以比较两者的过度自信程度。在 Gevais 和 Odean（2001）的过度自
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